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TOM TAT: 
Sff ra ddi cua cdng cu hoan ddi rui ro tin dung (Credit default swaps - CDS) la mdt trong 

nhffng sff dd'i mdi cua thi trffdng tai chinh the' gidi, Sff xua'l hidn cua chung da cung cap cho 
cac ngan hang thffdng mai (NHTM) mdt cdng cu mdi de quan tri rui ro tin dung (RRTD). Tuy 
nhidn, vide sff dung cdng cu CDS trong quan tri RRTD cua cac NHTM khdng chi mang lai 
ldi ich, chung cung gay ra rui ro. Do vay, viec tim hie'u ve nhffng ldi Ich va rui ro, ddng thdi 
phan tich cac dieu kien se giiip cac NHTM Viet Nam cd the' sff dung hieu qua cdng cu CDS 
trong quan tri RRTD. 

Tu" khda: Hoan ddi rui ro lin dung, quan tri giao dich, quan tri danh muc, ngan hang 
thffdng mai. 

1. Dat v3n dd 
Trong giai doan gan day, quan in RRTD trong 

boat ddng cho vay da cd sff thay ddi ldn; tff quan 
die'm de'n each tid'p can, ciing nhff phffdng phap va 
ky thuat. Dffdi quan diem truyen thd'ng, RRTD 
thffdng dffdc nhin nhan trong trang thai tinh. Dtfdi 
quan die'm hien dai, RRTD dffdc xem xet trong 
irang thai ddng, Cach lie'p can cung chuyen tff 
quan tri giao dich sang quan tri danh muc. Trong 
khi do, ve phffdng phap va ky thuat cung chuyen iff 
md hinh "khdi tao - duy tri/nSm giff" thu ddng sang 
md hinh "khdi tao - phan bd'" chu ddng dd'i vdi 
RRTD. Die'm gid'ng nhau cd ban giffa 2 Idai md 
hinh nay, do la chung sff dung cung each thffc, ky 
Ihiiat de' khdi tao va giam sal dd'i vdi cac khoan 
vay hoac ngffdi vay. Die'm khac biet giffa chung, 
dd la vdi md hlnh "khdi tao - duy tri/nam gid" thu 
ddng, cac khoan vay sau khi dtfdc khdi tao, chiing 

se dffdc cac NHTM nam giff cho tdi khi dao han. 
Trong khi dd, vdi md hinh "khdi tao - phan bo" 
chu ddng, cac NHTM cdn thffdng xuyen sff dung 
Ciic cdng cu hien dai de chu ddng di^u chinh 
RRTD cua danh muc cho vay, Trong mot mdi 
trffdng ludn cd sff bie'n ddng nhff thi trffdng cho vay, 
ngoai nhgn dien, danh gia/do Iffdng thffdng xuyen 
dd'i vdi tffng khoan vay va danh muc cho vay, cac 
NHTM can phai sff dung thdm cac cdng cu de chi3 
ddng dieu chinh RRTD va/hoac ty sua't ldi nhuan 
do'i vdi danh muc cho vay. Va mdt trong nhffng 
cdng cu de ciic NHTM thffc hidn dffdc dieu nay, 
dd la CDS. 

Cac nghien cffu lidn quan de'n ehu de ve s^ 
dung cdng cu CDS trong quan in RRTD da dffcic 
nhieu tac gia de cap vdi nhieu hffdng dd'p can khac 
nhau. Tie'p can ve ddng cd trdng vide stf sung CDS, 
Das (1998), Le Ho An Chau (2006), Parleur va 
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Wintdu (2013), Atkeson va ctg (2015) tranh luan 
rang, ddng cd sff dung cdng cu CDS trong quan tri 
RRTD cua eac NHTM, bdi hp mong mud'n da dang 
hda danh muc cho vay, cai thidn mffc dd RRTD tap 
trung hoac quan tri chu ddng dd'i vdi danh muc cho 
vay. Tie'p can ve ldi ich va riii ro cua viec sff dung 
CDS, Acharya va Johnson (2007), Leitner (2012), 
Acharya va Bisin (2014) cho tha'y, CDS cd vai trd 
la cdng cu chuyen giao RRTD, qua do giup ngan 
hang phdng ngffa va bao hie'm dd'i vdi RRTD, Tuy 
nbien, cung gid'ng nhff cac hinh thffc bao hiem 
khac, ben mua hoac ben ban CDS cd the phai dd'i 
mat vdi rui ro dffdc gay ra bdi cac dd'i tac. Tie'p 
can ve giai phap de' ban che' rui ro, Nicold va 
Pehzzdn (2008), Bolton va Oehmke (2011, 2015) 
cho rang, ben ban CDS cd the ban che' dffdc rui ro 
thdng qua ky thuat thie'l ke' cac loai hdp ddng dd'i 
vdi CDS. Trong khi dd, Jarrow (2011), Biais va ctg 
(2016) cho rang, ben mua CDS cd the' han che' 
dffdc rui ro thdng qua thanh loan hoac giao dich 
lap trung. 

Muc lieu bai vid't nay, dd la ph§n tich nhffng ldi 
ich va rui rd, dieu kien ma cac NHTM c^n phai 
dap ffng, phan tich thffc trang va de xua't mdt sd 
giai phap de' cac NHTM Viet Nam cd the' sff dung 
hieu qua cdng cu CDS trong quan tri RRTD; dac 
biet la nhffng dieu kidn ffng vdi bd'i canh cae 
NHTM Vidt Nam dang trie'n khai quan tri rui ro 
theo Basel II. De' Ihffc hien dffdc muc lieu nay, tac 
gia bai vid't sff dung phffdng phap tdng hdp, phtfdng 
phap thd'ng kd md la va phffdng phap chuyen gia. 

2. Tong quan ve cong cu CDS 
CDS la cdng cu tai chinh thudc phai sinh tin 

dung Theo Kolb va Overdahl (2010): CDS iffdng 
tff nhff hdp ddng bao hie'm giffa bai chu the, ben 
ban sff bao vd (SBV) va ben mua SBV. Trong dd, 
ben mua SBV lim kid'm an loan dd'i vdi lai san cd 
sd Bdn ban SBV thoa thuan cung ca'p bao hid'm 
de' lay phi. Tai san cd sd dffdc hid'u la nghia vu 
hoac chu thd' tham chie'u". 

Hull (2018) chd rang, "CDS la hdp ddng cung 
cap bao hiem de' phdng ngffa rui ro tff sff vd nd cua 
cdng ly ridng biet - chu the' tham chie'u va sff vd 
nd cua cdng ty chinh la sff cc lin dung". Hiep hdi 
Phai sinh va Hdan ddi Qud'c le' da dinh nghia 8 sff 
cd' lin dung rieng bidt cd lien quan de'n chu the 
tham chie'u. Tuy nhien, sff cd tin dung dffdc sff 
dung phd bie'n dd la sff pha san va khdng thanh 
loan nd cua chu the' tham chie'u. Ngoai ra, trong 

mdt so'hdp ddng CDS, sffcd tin dung cdn bac ham 
ca viec cd ca'u lai nd hoac vide sut giam hang tin 
nhidm dd'i vdi chu the' tham chie'u, 

Cd che' hdat ddng cua CDS thi tffdng tff nhff cd 
che' boat ddng cua bao hie'm. Trong dd, bdn mua 
CDS dffdc xem nhff la bdn mua SBV, cdn ben ban 
CDS cd vai trd nhff la bdn ban SBV. Trinh tff cac 
bffdc thffc hien qua irinh giao dich CDS cd the' dffdc 
khai quat nhff sau: (Hinh 1) 

Hinh 1: Sd do hoan ddi rui ro tin dung 

BEN MUA 
HOAN BOI 

RRTD 

Budcl 

Budc 2 

Budc 3 

BEN BAN 
HOAN BOI 

RRTD 

^ Ngudn: Kolb vd Overdahl (2010) 

Bffdc 1, bdn mua va ben ban thda thuan de' ky 
ke't hdp ddng CDS Trong quan tri RRTD dd'i vdi 
hoat ddng cho vay, ben mua CDS khi cd nhu cau 
can bao hiem dd'i vdi mdt hoac nhdm khoan vay, 
hp se dm kie'm cac ben ban CDS cd the' cung ca'p 
sff bao hie'm nay. Muc dich chinh cua bdn mua 
CDS thffdng la de' phdng ngffa RRTD dd'i vdi 
nhffng khoan vay hoac can giam thid'u RRTD tap 
trung dd'i vdi danh muc cho vay, Trong khi do, muc 
dich cua ben ban CDS thffdng la dd' da dang hda 
danh muc cho vay. Khi 2 ben dap ffng dffdc day du 
cac dieu kien, hp se lie'n hanh thda thuan de' ky 
kd't hdp ddng CDS. 

Bffdc 2, ben mua va ben ban thffc hidn thanh 
toan phi CDS: Can cff vao cac dieu khoan da thda 
thuan trong hdp ddng CDS, ben mua se thtfc hidn 
vide thanh loan phi CDS cho ben ban, Ben ban se 
khdng hoan tra khoan phi CDS cho bdn mua ke ca 
khi khdng cd sff cd' tin dung xay ra. Phffdng thffc 
thanh tdan phi CDS se tuy thudc vad sff thda thuan 
cua hai bdn trong hdp ddng. 

Btfdc 3, bdn mua va ben ban thtfc hien thanh 
loan khi sffcd'lin dung xay ra: Trong thdi gian hdp 
ddng CDS cdn hieu Iffc, ne'u sff cd'tin dung xay ra, 
bdn ban CDS se phai thffc hien thanh loan tdi bdn 
mua CDS. Ngffde lai, ne'u sffcd tin dung khdng xay 
ra thi khi dao han, hdp ddng CDS se Iff ddng thanh 
ly, Ve hlnh thffc thanh loan, chung cd the' la thanh 
loan tien hoac chuyen giao vat cha't, dieu nay se do 
ben mua va bdn ban thda thuan trtfdc trong hpp 
ddng CDS 
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3. Ldi ich va rui ro ciia vide sii dijng CDS 
trong quan trj RRTD 

3.1. Lffiich 
Thff nhat, CDS la cdng cu hffu ich giup NHTM 

phdng ngffa, giam thid'u RRTD lap trung hoac da 
dang hda danh muc cho vay: CDS la cong cu cd 
the giup cac NHTM han che' mau thuan giffa muc 
lieu tap trung hda va muc deu da dang hda danh 
muc cho vay. Bdi vdi muc tidu tap trung hda cho 
vay, cac NHTM se danh dffdc ldi the' so sanh trong 
danh gia va giam sal khoan vay hoac ngffdi vay. 
Tuy nhidn, vdi muc lieu lap trung hda danh muc 
cho vay, cac NHTM cd the' phai dd'i mat vdi RRTD 
lap trung. Nhtfng vdi stf hien didn cua cdng cu 
CDS, chung da cho phep cac NHTM dl dang 
chuyd'n giao va nhan chuye'n giao RRTD vdi cac 
dd'i tac khac. Thdng thtfdng, cac NHTM se chuye'n 
giao RRTD bang vide mua CDS dd'i vdi cac khoan 
vay thupc nhffng nganh, khu vtfc dia ly cd RRTD 
tap trung d mffc cao. Sdng song vdi do, cac NHTM 
se nhan chuye'n giao RRTD bang viec ban CDS 
dd'i vdi cac khoan vay thudc nhffng nganh, khu vffe 
dia ly cd mffc dd RRTD tap trung thap, hoac chffa 
cd sff hien dien trong danh muc cho vay. 

Thff hai, CDS la cdng cu hffu ich giup cac 
NHTM dinh gia khoan vay hidu qua hdn CDS 
giup NHTM cd dffdc sff hieu bie't sau hdn ve 
RRTD va quan tri RRTD. Chung cung giup cho stf 
phat trien lidn quan dd'n vide dinh gia khdan vay 
cua cac NHTM hieu qua hdn. Ngoai ra, vdi sff hidn 
dien cua cdng cu CDS, cac NHTM se cd them ke'l 
qua dd' so sanh vdi cac phffdng phap dinh gia 
khoan vay hien dang dffdc ap dung. 

Thff ba, CDS la cdng cu hffu ich giup cac 
NHTM quan in chu ddng dd'i vdi danh muc cho 
vay. Cac NHTM cd the' su" dung CDS de chuye'n 
giao mdt phIn hoac loan bd RRTD cua khoan vay 
ldi ngffdi khac hoac cung cd the nhan them rui ro. 
Vdi cd che' nay, cac NHTM cd the' dd dang dieu 
chinh mi?c dp RRTD va/hoac ly sua't ldi nhu^n cua 
danh muc cho vay, Dieu nay da giup cho cac 
NHTM duy tri miTc dp RRTD thffc Id' ttfdng dffdng 
vdi mtfc dd RRTD muc tieu, 

3.2. Rui ro 
CDS mac du mang lai nhieu ldi ich cho cac 

NHTM trong vide quan tri RRTD Tuy nhien, 
chung Cling cd the' gay ra mot sd'rui ro, thach thffc 
dd'i vdi cac NHTM. 

Thff nhd't, rui ro phiip ly- Khi sff dung cdng cu 

CDS, cac NHTM cd the' phai dd'i mat vdi rui ro 
phap ly, Dieu nay la bdi cac hd sd lien quan de'n 
CDS la kha phffc tap. Ngeai ra, RRTD thi it dtfdc 
chua'n hda va la "hang hda" phffc tap hdn sd vdi rui 
ro lai sua't va rui ro tien te. 

Thff hai, rui ro boat ddng: Cdng cu CDS cd the 
lam thay d^i RRTD bang cac phffdng phap phffc 
lap, ddi hdi mud'n sff dung chung can phai hie'u ro 
ve sff phffc lap nay. 

Thff ba, riii ro thanh loan: Stf thanh loan dd'i vdi 
cac hdp ddng CDS khi xay ra stf vd nd cd the' kha 
phffc tap. Dieu nay la bdi stf dinh nghia lidn quan 
de'n stf cd' tin dung khdng phai luc nao cung ro 

4. Dieu kidn cac NHTM can phai dap ifng dd' 
sij" dung hidu qua cong cu CDS trong quan trj 
RRTD 

4.1. Bieu kien ve nguon nhdn Iffc cua cdc 
NHTM 

Cac NHTM chi cd the sff dung hidu qua cdng cii 
CDS trong quan tri RRTD va chi khi ho cd dffdc 
dpi ngudn nhSn Iffc khdng nhffng phai cd kha nang 
nhan dien, danh gia/do Iffdng, giam sat RRTD dd'i 
vdi tffng khoan vay va danh muc cho vay; hp cdn 
phai cd kha nang van dung dffpc cac phffdng phap 
de' xac dinh nhffng khoan vay can chuyd'n giao 
RRTD. 

Cac NHTM cung can phai cd dpi ngudn nhan 
Iffc khdng chi phai cd sff hie'u bie't sau, ma cdn phai 
cd kha nang van dung, cung vdi dd la kha nang 
quan trj rui ro dd'i vdi cdng cu CDS. 

4.2. Bieu ki^n ve sff phdt trien doi vdi qudn tri 
RRTD ciia cdc NHTM 

Sff phat trie'n ve quan tri RRTD la mdt trong 
nhffng yd'u td quan trong de' cac NHTM sff dung 
hieu qua cdng cu CDS. Sff phal trie'n ve quan tri 
RRTD cua cac NHTM dffdc the' hien thdng qua sff 
phat trie'n nhffng cdng cu cd kha nang dinh Iffdng 
dffdc RRTD, khdng nhffng dd'i vdi tffng giad dich 
chd vay, ma ca dd'i vdi danh muc cho vay. 

Sdng song vdi sff phat tnen cac cdng cu/mo 
hinh dinh Iffdng RRTD, de' cd the' sff dung hidu qua 
cdng cu CDS, ddi hdi cac NHTM cung phai phal 
trie'n cac md hinh do Iffdng thanh qua theo riii ro, 
chang han nhff dffdng bien hieu qua, md hinh do 
Iffdng dffa vao ty sua't ldi nhuan cua vd'n dtfdc dieu 
chinh theo rui ro (RAROC). Ngoai ra, cac NHTM 
ciing can phai phal trie'n cac md hinh quan tri rui 
ro dtfdc lie'p can thed quan die'm, phtfdng phap va 
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ky thuat hien da i , chang han nhtf md hinh "khdi 
tao - phan bd'" chu ddng dd'i vdi RRTD. 

5. Thi/c trang ve ngudn nhan life va sff phat 
trien dd'i vdi quan tri R R T D ciia cac N H T M 
Viet Nam 

5.1. Thifc trgng nguon nhdn Iffc cda cdc 

NHTM Viet Nam 

Phat trien dpi ngu ngudn nhan Iffc, day ciing la 
mdt trong nhffng van de ra't dffdc quan tam bdi cac 
NHTM Vidt Nam. Dieu nay dffdc the hidn tff khau 
tuyd'n dung de'n khau dao tao . V e tuye'n dung, cac 
NHTM Viet Nam ra't chii trpng dd'n cha't Iffdng ddi 
ngu ngudn nhan Iffc dffdc iruye'n dung vae cac bd 
phan cd lidn quan dd'n quan trj R R T D ve trinh dp 
chuyen mdn, ky nang nghe nghidp va dac biet la 
pha'm cha't dao dffc, V e dao tao, cac NHTM Viet 
Nam hang nam thffdng xuyen id chffc cac khda dao 
lao ve nghiep vu, nham nang cao kid'n thffc chuyen 
mdn va ky nang nghe nghidp dd' lanh dao, nhan 
vien ed thd' dam nhidm td't chffc nang, nh iem vu 
quan in RRTD. Ke'l qua khao sat 189 ngffdi la lanh 
dao, nhan vidn tha'm dinh tin dung va quan ly 
RRTD tai 12 N H T M Vidt Nam ve c i c khda dao 
tao nghiep vu do N g a n h a n g td chffc ma hp da 
tham gia trong nam 2018 cho tha'y trong tdng sd' 
ngffdi dtfdc khao sat, cd: 41 .8% so' ngffdi da tham 
gia tff 3 khda dao lao nghiep vu trd len; 29 .6% sd' 
ngffdi da tham gia 2 k h d a d a o t ao nghiep vu; 
21.2% so'ngffdi da tham gia 1 khda dao tao nghiep 
vu, va chi cd 7.4% so'ngffdi khdng tham gia khda 
dao tao nghiep vu nao . (Hinh 2) 

5.2. ThUc trgng sff phdt trien do'i vdi qudn tri 

RRTD ciia cdc NHTM Viet Nam 

De' danh gia thffc t rang sff pha t trie'n dd'i vdi 
quan tri RRTD cua cac NHTM Viet Nam, tac gia 
bai vie't da lie'n hanh phdng va'n cac lanh dao tai 11 
NHTM Viet N a m - thdng qua phdng van trffc tie'p 

Ke't qua cho dia'y, hien tai, cac NHTM Viet Nam 
phan ldn mdi chi phat trien dffdc cdng cu do Iffdng 
rui ro giao djch. Trong khi dd, dd'i vdi rui ro danh 
muc, chung dffdc tid'p can bdi phffdng phap danh gia 
rui ro danh muc thdng qua phan tich rui ro tap trung. 
Ben canh dd, md hinh RAROC mac dii da dffdc de 
cap irong Thdng tff 13 (2018), nhffng viec ap dung 
md hlnh nay trong thffc tidn quan tri RRTD tai cac 
NHTM Viet Nam cung cdn nhieu ban che'. V e thtfc 
Id' sff dung cdng cu CDS trong quan trj RRTD, mac 
dii hien nay chung ciing da dffdc quy dinh trong mot 
so van ban phap Iy cua Viel Nam, chang ban nhtf 
Thdng tff 41 (2016), Thdng tff 13 (2018). Tuy nhidn, 
hidn tai, Viet Nam chffa hinh thanh thi irffdng CDS, 
do vay, cac NHTM Viet Nam ciing chffa sff dung 
cdng cu nay de quan trj RRTD, 

6. Mpt so' giai phap nhhm su* dung hidu qua 
c d n g cu CDS trong quan tri RRTD cua cac 
NHTM Viet Nam 

6.1. Cdc NHTM Viet Nam cdn phdt trien dgi 

ngii nguon nhdn Iffc 

Cac NHTM sff dung cdng cu CDS trong quan tri 
RRTD khi chffa cd mdt dpi ngu nguon nhan Iffc cd 
trinh dp chuydn mdn lot, cung nhff cbffa cd kha nang 
van dung thanh thao cac ky thuat nghiep vu irong 

Hinh 2: So' lUdng cdc khoa dao tgo nghiep vu do ngdn hdng td chUc md lanh dgo, 
nhdn vien dd tham gia trong ndm 2018 

1. Khdng tham gia khda dao tao nghiep.. 

2. Tham gia 01 khoa dao tao nghiep vu 

3. Tham gi3 02 khda dao tao nghiep vu 

4 Tham gia 03 khda dao tao nghiep vu... 

4. Tham gia 03 khda 
dao tao nghiep vu 

t rd len 

41.8% • Ket qua khao sat 

)% 10.0% 20.0% 300% 40 0% 50.0% 

T TU - m I L • -, TU • n , 1 u - !• Khdng tham sia 3. Tham gia 02 khoa 2. Tham gia 01 khoa , ^ , _,, 
khoa dao lao nghiep 

vu nao 

7 4% 

dao tao nghiep vu dao tao nghiep vu 

29 6% 212% 

Nguon: Tdng hgp lU ket qud khdo sal 
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quan trj RRTD, dac bidt la quan tri RRTD dd'i vdi 
CDS. Day cd the la mdt trong nhffng nguydn nhan 
chinh gay ra rui ro/ ton tha't cho NHTM. 

Nhff vay, de cd the' sff dung hieu qua cdng cu 
CDS trong quan tri RRTD, dieu kien dau lien, dd 
lii cac NHTM Viet Nam can phai phat trie'n ddi 
ngu ngudn nhan Itfc, khdng nhffng phai cd chuydn 
mdn sau, cdn phai cd ky nang nghidp vu lot trong 
viec quan trj RRTD. Dpi ngu ngudn nhan Itfc nay, 
khdng nhffng phai cd kha nang sff dung thuan thuc 
cac cdng cu danh gia/ do Iffdng, chuyd'n giao 
RRTD, hp cdn phai cd kha nang phal trien ra 
nhffng cdng cu mdi de quan tri RRTD. 

6.2. Cdc NHTM Viet Nam cdn xdc dinh khd 
ndng chia dtfng vd khau vi RRTD 

Cdng cu CDS khdng chi dem lai ldi ich, ddi khi 
chung ciing gay ra rui ro/ ton hai cho cac NHTM sff 
dung chung. Do vay, khi Viet Nam hinh thanh thi 
trffdng CDS, dd' sff dung hidu qua cdng cu CDS 
trong quan tn RRTD, cac NHTM Vidt Nam can 
phai xac djnh dffdc kha nang chiu dffng va kha'u vi 
RRTD; va dd' bao dam an loan, kha'u vj RRTD nay 
can tha'p hdn kha nang chiu dffng RRTD. 

6.3. Cdc NHTM Viet Nam cdn phdt trien qudn 
tri RRTD 

CDS mac du la mpl cdng cu dd' quan tri RRTD, 
Tuy nhien, chung la cdng cu quan tri RRTD kha 
phffc tap. Ba't ky mdt NHTM nao khi mud'n sff 

dung chung, ddi hdi khdng chi phai cd sff hie'u bie'l 
sau, ma cdn phai cd kha nang quan tri rui ro do'i 
vdi chung, 

Nhff vay, khi cac NHTM Viet Nam sff dung 
cong cu CDS, ngoai viec can phai tim hie'u ky dd'i 
vdi chung - ve phap ly, ve ky thuat, ve Idi ich va 
riii rd; cung can phai phal trien quan trj RRTD, dgc 
biel la phat trie'n cac cdng cu/ md hinh do Iffdng 
RRTD - tren ca phffdng dien ttfng giao djch lin 
danh muc. Sff phal trid'n quan tri RRTD, khdng 
nhffng giup cho cac NHTM Viet Nam cd the' xac 
dinh dffdc nhffng trffdng hdp nao can ihie't phai su" 
dung cdng cu CDS; chung cdn giup ho cd the' iheo 
ddi, kiem soat dtfdc rui rd lien quan dd'n cac giao 
dich CDS ndi ridng va td'ng the RRTD cua danh 
muc cho vay ndi chung, 

7. Ke't lu$n 
CDS hidn dtfdc xem la mot trong nhffng cdng 

cu hffu hieu de' quan trj RRTD, khdng nhffng dd'i 
vdi tffng khoan vay, ma cdn dd'i vdi danh muc cho 
vay. Tuy nhidn, viec su" dung cdng cu CDS trong 
quan tri RRTD khdng chi mang lai ldi ich, chiing 
cung cd the gay ra rui ro, tdn hai cho cac NHTM. 
Dd vay, de nang cao dffdc Ipi ich, ddng thdi han 
chd' dffdc rui ro khi sff dung cdng cu CDS trong 
quan tri RRTD, ddi hoi cac NHTM phai dap ffng 
dffdc cac dieu kidn vd ngudn Iffc va sff phat tridn 
ve quan tri RRTD" 
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ABSTRACT: 
The introduction of Credit DefauU Svi'ap (CDS) is a significant innovation in global financial 

market. CDS has been used as a modem tool of credit risk management in many commercial 
banks around the worid. There are many benifits provided from this application, however, it 
may also lead to a lot of risk. This paper is to clarify both benifits and risks of using CDS as well 
as to analyze the important conditions for Vietnamese commercial banks to effectively use the 
CDS in their credit risk management 
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